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■ 5 ^ 1 ^, 15 RidHi, 2005 

fdT* 2005 % •h*r^ 

■if (RiPium) aifiiPriw, 1956 ^ wn 4 ^ 7 ) % '^nsi ijfeiT 

qnr 4Ta( 6) % awN an^ 

mair. i3i4(aT).— 1.0 fcifir^ ( 5 ^ ^ 

^ # Pl(?i<i), llcyiljjcl 5 RT aMt cR ^ # gjPFff 3lftlPl<4*i, 1956 ^ 

^foR^fg5g, TTRiauTM ^da? izaa^of f fora^ asRaR aa ^5 jh 

daa, ad^ - 390 005 feia t 1 jifa^ 

(tdlHana ) i956 (?^ Ms^aid 'sRif^ ^ ^ ^ 

sqadf PiJi41dRia ^ aiM-t-W'^idHoi feir anar sdf^ 11 


2.0 akaf cn%i 3 i aiaa^ 2005 % aa srt, faaaWa sik 

SliRa^RtaRaT % IF^tiT il'dfdS) ^ QRI 4^ ^ 3a-tlRI (1) ^ Ptgti'i'l ^ 
3 i^aR iHKdla yfcii^fd 3 jk fdPiHii di (farf aaaia "aurf^" 
fafS^) a^ 3 ia;ataa^fOTjR^^ I awfM ^ 3 Ta% ai%i 25 a| 2005 ^ 
aa SRT akaf a^ aafrfer jr^ aa^r ^ acHF d atea^ (faaak5aa 
3ik aiRai'^ i ch’ta T) 2005 ^ 3 a saatff aa f^aR a;^ |e, afr di 3 af % 
^gaaa 3 ik % cTTij, d I 

3.0 fa% aaaicT, dua^ 3ia^ ar^ 11 33^ 2005 ^ aa srt aafiftia 

5Rga ^ I nisif^d] ^ affa ^ stk 21 , 2005 a^ taa? ^ aitzw ^ 

* atizaf ^ anaa# srf^WM ^ i , 3 aa ^ daa aaf ^ 3 TOr aa, 

akaf ^ a#a a^ jRga aR% ^ ansr ^1 

(1) 


2760 c;i 2005 
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1.3 g?1s^ ^ras ucM^ai fMrtfe iRincr ''#o^“ ^ tt f^tfe:) gsr 

P|J|41<|3<U| 3 it^ 3?’r'(W'?l*'<u| ^ ^ f^JIcf cIl'Tl'U ^ ^ ^ alTi^ sfT 

jRifeT ^ QRT 4^ ^ ^ iqRcikr sik fgftrw M 

(f^ 5^ waici; “iTOifg^r'' ^ ^ srt 3i%g|^ ^ an^ I 

fiS f?T ^ ^raflicT ^ ^r [ciPifHbd, 3^ ^ ^r fgftfe: 

wr3T^;^^3i^^g >i'!ilPt<ci f^ jntfjt i 


2- qft^wiy 

Sracraife^Rtf - 

2.1 i^raa di'll’M'' ^ g? cnfha auftstcf t. ait ?n# «ft^ sri aratiif^ g& oiizl, 3 jt 

ji^ifcia ^ «TRT 4 ^ ^ s'T-tiRr ( 7 ) ^ ardtH sn^r?) ^sra>RR ^ 3 iim 

^tRgicT^^^ I 

2.2 "?n#^^gtu^a5rftcr9iffi^3(Mcft I 

2.3 "wRq” ■?t gf stfei arf^qjtcT t afr srt ^ ^ ^^ 

55T:'il^'f^ctKU| ^ cT!^ ^ 351 t I 

2.4 ^ ^ H#cT 3ifii^cr -g otr ^ fefit #gct ^ (fe# 

?fW(il ^RT^f) ORor # I 

2.5 "ociihiRcp ’H<iw" ^ atiRi^ a5r ^cfa> scncT srflr^cT aik *Turf^ ^ qr^ irar 

miM (^scncT3ik3<T-scnfT)fg^m, i992 ^3?^' < f ji^3^ i 

2.6 "q$)<i\i 'WT* Bcrci^oi fciPiis" ^ JjRlUjfcj SHT giCRt 

3ifi#rr #, fora% ®RaR a5r ^sir ctI-h^I a^fcRi - 

390005 If R«ld ^ 3^k ^5^ dxcpK 5RI ^Cra5 BcKItjoT ^ ^ if aRIcTIPfM 3^k 

fol^ SRiafr^facraiq^^^ir 5a:^faR5^f5cTfiraT oIT^, 

^3^3I'ij,'(RU| if I 

2.7 'w5Ih # jratiT aik aroRmfer feg »TRahi jifagfa ank laftaa 

^ arf^jkraa, 1992, kfaiMHiK 3 iRjPi<4h, 1996, SRi^aar, g^qat a^ftiRraa, 1956, 

auftrfaaat ^ 3ftifta aaitf atf Pi<j*il 3^k fafaurf, ateif ^ waa maa 3^k 
fi'ia 3)^r^a, PKi*il, 3a-ftfijat aik IciPta*fi if aP.Tnfw 3 ik aai ^ a^ 
3f2f ^ ofr ^jRi: 3aT jIcnRaci afrfferfaaat, ■?iaa maa 3^k ■aaa 3 i^tda, 
fw#, 3a-fMM 3jk fafnaa)' ^ 3a^f^ faqa f i 
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^nrt<^d>?DT3^iTT, PliJd c1l'<1'y "^1 srfuPl^H, 1956 

f 12%31^^rir^ SRT’lR^ftcTOT^ SlftlPwm, 1956 

f32^31^^“^fl^^STa51J5?rciaTlMilt?"^^3iR3rf^RR^i I 

^^^SRT’^felf^fejIallG. Jl?^. 

IB sR^ra? ^ 1,000 qpG: <i*it5tt ^ siffi u>^'l stk Y 


4.1 5^: 



k ir ^r ^nf^icr f ^ 3 t«zj#^ % ^?i3^ ^ 

iifti 9n# ^ ^ ^ ^ cas-^en^ % affftrai ^ ^ I 

^^JlS^.^racTcT!^^^, WT-WT'Ry<jTl ^ 

^dt ^aH^-HK 1^1 ^TRlrn : 

<46 ■ 


(i) oumiPdi ^idwi <61 yldfnRicti 5n# ^ ^ d'lstn ^ Basrdtsnf ^ 

srfirai^^, 3}k #T PfisfiaJ ^ Pi'^fYi Ml -ilfci ^ ^ jfi ^wfcKai srt 
^ wir-'?wir laPiRti ^ jii 4 , sltr 

ct>ldMlc1c6, rlT|r1c|5# lft^%5a5RT3Ild, Pli?iq> ^ I 

4.2 ir 3icif^1Mr aicT fe ’it, ’njrf^ ?ir# ati it a^ 

5ifitea5^^f!^araa5’it<51*’«H^ i 


^ aiMgiT 

da? ^?15^ UI 3W ^TTRMfM, iianfejRl, (3=1 ^ ftiw ta^ 

5(11 3.2 ^ 3rat=i aiftianT fell t) ^ iR ^1 ctc 

/-^. jRdai ^ 3ifTO ^ 1,000 ^jJtcT-- imrarT ^ srf^ ^aian 
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S.2 j ?®5R ^ 3^ HiMPi2fi!iRi<i1, ^mrf^«if?r. ^ #er 

siraftcT ^^n, f»ra<T cra>,: 

^rerfecHlddH 3ll<«)Tjrd W all^4l 


• • / vnsfMsrol^rftftcr^isw^ <^i<sid fncien crasslk 

• <^<^fHd T ^ ^tl # cHIcT ^ ^^iraicKT 5 Rr 3if^ 

■PiMCKi ?t% Cl®; 

■t 

"qF 3^k ^ 3g5rqT t ^ ^ ^ 

f5i^ cTf^W % 6 qm ^2q w ^WRfrtR ^ q^feir an<^ •! 

5.3 ^ ^ 3J^?Rnr # ^ ^ srf^OT gq Snwq, 3lk 

5Rcnq, Pijfqn 3ik awiHSFrar awsnq, sRcug, Pi4hh qr aiiain # 

^T^TTRTantmr I ‘ 

6. a^M'^^M< ^ a ^^ 

6.1 otllMlRct) -tldW !<lqWKc}5 ^ l#ilT qr I 

6.2 !i1q<qK*oyimR(p^iaw^q^qrq#^ q^ I - 

« * 

IT 

7. omimAv siftrasiT 

' “ ' . . ^ 

7.1 qq^, at 5?nai ^ ^ t, 9^. 

RracT cTT^ a^ oijiMiRctJ qqqr aq ai^ I 

■■ ■ ..». 

7.2 qsqr at Riqci qRRi ^ij^acfl a^ acna % qq # ^ t, 

ftqcT qRRi % 3 qTq% 1^ qijrfM (^aa5 acna stk aq-acua) i992 

^3i^^5aM^qq#^?foR^t^^^q?foyi4il^*’«‘i’W,aqaT^ i 

7.3 fqqq ciT^ ^ q^qic^, ouiMiRaii qsqT.,?R^ ^ aiw •t'U^aii^ arf^ ast 
qMcicT an Iciqi ar^rm qft a? ^t^qf ^ t^rajft, sq-flflpfr 3tk fMaqqf'^t 
qq i (2Rf2td 3i^fn3ttaq3ii^tnaqa>qTTet3fl<RiRii^^’^qqTRf^aptl 

7.4 2tT?qf, oumiRcfe qaqr »qq jf arf^ a^ qfafcici ai^% t<qtaH ^f^, 
fcSt qqfkicii, Rr^rq, ^ afnf^ ^ Pa'qnl % 3T|qR caqq qn^ air si^qqq 
^ar 3q otrfw sro ogmiR® stRiaR ^ siafa ^ ftfa asr fcit)K,Rro faar = 

q^ UF ft ohimiR* qsw fjrfFr qRqw ^ qq # oyiMiRoi sfrfliaR 3^f^^q feir 
^ ^ cfk qr aqfti a^ qRqftq a5^ ^ ftc faftq aHa^r aq a^^qqq ftqr ar 
q^ I 
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9.2 f?r ^ 3qt!fr ?!cr ^ter mfra t(T ^ ^ ^ 

ffTH 3ftk WT PiijHl, 3<T-flftRfr ail< IciPi4ih 1 ^r a^i 

9.3 ^ ITFR 3tk WT 3tT-flftrot 3lk fclPlilHl a^ pH^ 

faftraf ^ cH^^K f^racT ^ ^9?n?T air 

a^ ^ ■?T9fr«H aqati ^ 3T#i?r ^ ^ i 


10. ^iwrafieR 3ik Piggr^ ^ sirkpt 

10.1 ateif, I^RicT cTi^ ^ ^ a^ ^ irorfM ^^ 3itqti\q, 

^ ^wiaitsH 5jit ^ ascfsit 3fk g5c?ft atr ^miafraa 1 wt, jRtftsr ^ 
artfra ^iMdiyud, ■# aidRd a^ i 

10.2 3iacTa5'?mmfeH5jf ^a5cfo!T3fkg5ST^ 10.1 T^3qafbcr'¥>tT^3raRcTa^ 

^ an^, aa aa? aiijaf ^ sifir ^ ^ ^mratoa afk PiMdn ^5Rff aJr 

a^faia # dlua| srt aar ji^aa ^wratoa aftr PiMdn aa srt ar ^ 3RT 
^ ( fe i dfPaa fw an^ afr an# ^ adtiiRa a?^ i 

11- aiiRd^ il 3ik3iKBH(ci4i a?i 

11.1 dlLia ' ^ jjd'Ra ^ gTRT4^ (3) ^aqagft ^ijlciijx-i atr^ ift aiaa^a;^ I 

11.2 ^ 11.1 ^aqasrf ^ ajFfajara^Hfa^jjiaasi^faaT, ^n?af snRarat 3tk 

3TRfMM, ^ !ja5iaR ^ ar#?! a^, at &# snRatff ^ sraa % 

snaat ar Mr snRa^ ^ sroa sT sraat ^ arfcifa snRarat ^ aa^acff M ^ 
RRR snaat aa srata ^ Ma ^ aasian ^ arjRi a^ aasiar ai^ siftir^r 
a^ j^'lldd aM at ^afa; izaa^ h asiaaR jrarM % Mara ^ 

fk:a# aM i 


12. g^^^r afta^ MTcTar 

12.1 M wfr ?a Ma ^ aqwtft ^ arjmcRT ^f¥laa aM 3fk ?a 

aaaat ^ ylaijw a^ ifl' aia a^ aiM I 
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# 3 qttit ^ qr 5ifcT^ ^ 4 . 2 .6. 7 . 3 , 

7 . 5 , 7 . 6 , 8 . 2 , 8:3. 9.3 aik 11 # 3^teit ^ 1_ ' 

ff ^?#FT h ^ argmcRT ^ fW ^ ^ # ^ 5 ^ 3 ft 
3fT^ffirTcr ^ ! 


4]^^ ^ Pt\icp\m 

^ ^#rT ^ a^^erf cbwfPcid ^ ^ ^ #, eft 

oIe^^ ^ fciRaci 3T^2T ^ ^ ^ f^lf^d 


SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 15th September. 2005 

der Section 4B(6) read with Section 4B(7) of the Securities Contracts 
on) Act, 1956 in the matter of The Vadodara Stock Exchange Limited 
(Corporatisation and Demutualisation) Scheme, 2005. 

♦(E).-10 The Vadodara Stock Exchange Limited (hereinafter referred 

3S the VSe), registered under the Companies Act, 1956 as a company 

ited by guarantee, is a recognised stock exchange having its principal 

ce’of business at 3'"^ Floor. Fortune Tower, Vadodara - 390 005. It is 

uired to be corporatised and demutualised in accordance with the 

visions of the Securities Contracts (Regulation) Act, 1956 (hereinafter 

jrred to as the ‘SCRA). 


E, vide its letter dated January 31, 2005, submitted a scheme for its 
poratisation and demutualisation for approval to the Securities and 
:hange Board of India (hereinafter referred to as the ‘SEBI’) in terms of 
-section (1) of section 4B of the SCRA. SEBI vide its letter dated May 
2005 advised VSE to submit a revised scheme taking Into account 
se provisions of the BSE (Corporatisation and Demutualisation) 
leme, 2005, which may be relevant and applicable to VSE. 
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3.0 Thereafter, VSE, vide its letter dated June 11, 2005 submitted a revised 
scheme. SEBI made enquiries and obtained information from VSE 
through a meeting on July 21, 2005. Based on the discussions during the 
sajd meeting, VSE desired to resubmit the scheme. 

4.0 Accordingly, VSE, vide its letter dated August 6, 2005 submitted a further 
revised scheme (hereinafter referred to as ‘the Scheme’) for its 
corporatisation and demutualisation to SEBI for approval in accordance 
with the provisions of the SCRA. 

5.0 The Scheme, inter alia, provides for the segregation of ownership and 
management from the trading rights of the members, restriction on voting 
nghts of shareholders who are also trading members, composition of the 
Governing Board etc. in accordance with the provisions of Section 4B(6) 
of the SCRA, utillsatlor? of assets and resen/es and other matters required 
for the purpo^ of and in corineotion with the corporatlsatlori and 
demutualisatbn of VSE. 

6.0 SEBI, having considered the Scheme and on being satisfied that it would 
be in the interest of the trade and also in the public interest, hereby 
approves the Scheme with minor modifications. The approved Scheme is 
enclosed as Apnexure A. 

7.0 VSE shall ensure compliance with the Scheme within the time as specified 
in the Scheme and shall not do anything contrary to the provisions of 
Scheme and submit compliance report to SEBI in the manner ae may be 
specified by SEBI, 

8.0 SEBI reserves rights to amend, after or modify the Scheme in the interest 
of the trade and in the public interest and in furtherance of the objectives 
of the corporatisation and demutualisation of the stodc exchange. 

9.0 The Scheme shall come into effect on the day of its publication in the 
Official Gazette. 

[F. No. SEBI/MRD/49397/20051 

onWXMlDT'-o. M.DAMODARAN,ChainTian 
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Annexure A 


THE VADODARA STOCK EXCHANGE LIMITED (CORPORATISATION AND 
DEMUTUALISATION! SCHEME. 2005 


1 


1.1 


1.2 

1.3 


ntla and Commencement 

This Scheme shall be called the Vadodara Stock Exchange Limited (Corporatisation and 


Demutualisation) Scheme, 2005 (hereinafter referred to as “this Scheme"). 

This Scheme shall have effect on its publication under sub-section (4) of Section 4B of 
the Securities Contracts (Regulation) Act, 1956 (hereinafter referred to as the “SCRA”). 
Vadodara Stock Exchange Limited (hereinafter referred to as “VSE”) shall be 
corporatised and demutualised in accordance with this Scheme on and from the 
Appointed Date as may be notified by the Securities and Exchange Board of India 


Kiioic;Miciuci I Clot I ou lu m ou*oi / m 


M k* ^ ......*j o ^1.1 A ^ kU. ^ A 

lOOpOUkUl VOE^ UllUOl OOlirLIUl I U1 if lO ov./r\/^. 


Provided that the activities specified in the respective clauses of this Scheme shall be 
implemented as per the time schedule specified in those clauses. 


2 


2.2 

2.3 


2.4 

2.5 


2.6 


2.7 


Definitions 

In this Scheme, unless the context othenwise requires, - 


Duo Date” means the date, as may ue ueLermin&u uy me uoverniny ooaru, wniCn snan 


41^0^ O rtf rtt >l^|jrtrtf irtrt rtf frHrt f^^#^rt^ rti iW.rtOrtfirtrt /7\ 

I WM iMW* M i«n w I I iMi iw j I j I KttsJt wi i wi « i w n.^i ww* sdt \; 


of section 4B of the SCRA. 

“Governing Board" means the Board of Directors of VSE. 

“Member^ means a person who is a Member of VSE on the day preceding the date of re¬ 
registration as per the Register of Members maintained by it. 

“Shareholder” means a person who holds any equity share(s) in VSE. 

"Trading MembeT’ means a stock broker of VSE and registered with SEBI as such under 
the SEBI (Stock Brokers and Sub-Brokers) Regulations, 1992. 

“Vadodara Stock Exchange Limited" (VSE) means the company limited by guarantee, 
having its principal place of business at 3"* Floor, Fortune Tower, Vadodara - 390 005 
and recognised as a Stock Exchange by the Central Government and which shall be re¬ 
registered as a company limited by shares, In pursuance of clause 3 of this Scheme. 
Words and expressions used and not defined in this Scheme but defined in the Securities 
and Exchange Board of India Act, 1992, the Depositories Act, 1996, the SCRA, the 
Companies Act, 1956, the Rules and Regulations under these Acts, Memorandum and 
Articles of Association, the Rules, Bye-Laws and Regulations of VSE shall have the same 
meanings respectively assigned to them In ttie above mentioned Acts, Memorandum and 
Articles of Association, Rules, Bye-Laws and Regulations. 


-1 - 






[^ii— 
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3 Re-realstration 

3.1 VSE shall get itself re-registered, prior to the Due Date, as a company limited by shares 
under section 12 of the Companies Act, 1956, in the name and style of “Vadodara Stock 
Exchange Limited" in accordance with section 32 of the Companies Act, 1956. 

3.2 The Members, as may be identified by the Governing Board, shall each subscribe to and 
pay for 1,000 fully paid up equity shares of Rs.10/- each for cash at par, for the purpose 
of its re-registration. 

4 Govemlno Board 

4.1 The first Governing Board on re-registration shall comprise of Directors as are named as 
first directors in the Articles of Association of VSE subject to the condition that the 
representatives of the Members do not exceed one-fourth of the total strength of the 
Governing Board. 

4.2 The Governing Board, on and from Due Date, shall be constituted in accordance with the 
provisions of the Articles of Association of VSE in force from time to time: 

Provided that - 

(I) the representation of Trading Members does not exceed one-fourth of the total 
strength of the Governing Board, and the remaining directors are appointed in the 
manner as may be specified by SEBI from time to time, and 
(ii) Chief Executive, by whatever name called, is an ex-officio director. 

4.3 Notwithstanding anything contained in clause 4.2, SEBI may nominate directors on the 
Governing Board as and when deemed fit. 

5 Allotment of Shares 

5.1 Every Member or his nominee, as the case may be, (other than the Members who have 
subscribed under clause 3.2 of this Scheme) shall be entitled to 1,000 fully paid-up equity 
shares of the face value of Rs.10/- each for cash at par of VSE. 

5.2 VSE shall allot the equity shares to the entitled Members or their nominees, as the case 
may be, by the Due Date: 

Provided that the allotment shall be held in abeyance 

• till the suspension continues in respect of a Member suspended by VSE/SEBI and 

• till final settlement by the competent court In case of pending litigation relating to 
membership; 

Provided further that a Member having outstanding dues towards VSE shall be allotted 
shares on clearing the dues within 6 months from Due Date, 

5.3 The invitation to subscribe to, and the offer, issue and allotment of equity shares of VSE 
pursuant to this clause shall not be considered as being an invitation, offer, issue or 
allotment to the public. 
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3. 

3.1 


3.2 


4. 

4.1 


4.2 


4.3 


5. 


6 . 

6.1 

6.2 

7. 

7.1 


n • ■ I > III 


same meaning respec'' y assigned to them in tne above mentioned Acts, 
vlemorandum and Article- sMes, bye-laws and regulations. 

jQverninq Board 

The Governing Board, on end from Due Date, shall be constituted in accordance with the 
provisions of the Articles Association of JSEL in force from time to time: 

Provided that - 

I. the representatio'-'! n Trading Members does not exceed one-fourth of the total 
strength of the Governing Board, and the remaining directors are appointed in 
the manner as may oe specified by SEBI from time lo time, and 
ii. the Chief Executive, by whatever name called, is an ex-officio director. 
Notwithstanding anything contained in clause 3,1, SEBI may nominate directors on the 
Governing Board as and w iien deemed fit. 

i MIotment of Shares 

Every Member or his nominee, (other than the Members who have subscribed to equity 
shares at the time of conversion of JSEL) as the case may be, shall be entitled to 10,000 
’ully paid-up equity shares of the face value of Re.1/- each for cash at par of JSEL. 

.ISEL shall allot the equity shares to the entitled Members or their nominees, as the case 
may be, by the Due Date 

Provided that the allotment to a Member suspended by JSEL shall be held in abeyance 
lili the suspension continues 

"he invitation to subscribe to, and the offer, issue and allotment of equity shares of JSEL 
pursuant to this clause sfiaii not be considered as being an invitation, offer, issue or 
allotment to the public. 

Listing of Shares. 

vISEL may at any time list its securities on any recognised stock exchange. 

Demutualisation 

A Trading Member may or nvey not be a Shareholder. 

A Shareholder may or may not be a Trading Member, 

"rading Rights 

A Member, who is registered as a stock broker on the day preceding the Due Date, shall 
become a Trading Member on the Due Date. 


11 








» : ... 


'I. tJWMi 


^ I ■(* I 
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7,2 


7.3 


7,4 


7.5 

7.6 

7.7 


7.8 


A Member who is not registered as a stock broker on the day preceding the Due Date 
shall become a Trading Member on being registered as a stock broker under the SEBI 
(Stock Brokers and Sub-Brokers) Regulations, 1992 within 3 months from the Due Date. 
After the Due Date, a person desirous of becoming a Trading Member shall be admitted if 
he complies with requirements and brings in specified fees and deposits as specified in 
the Rules, Bye-laws and Regulations of JSEL. 

JSEL shall, for the purpose of admitting any person as a Trading Member, follow uniform 
standards in terms of capital adequacy, deposits, fees etc. irrespective of mode of 
acquisition of trading right by that person: 

Provided that different standards may be followed for admission of a person as a Trading 
Member who has acquired trading right by way of transmission. 

A Trading Member may surrender his membership to JSEL in the manner specified in the 
Rules, Bye-laws and Regulations of JSEL. 

Irrespective of the date or mode of acquisition of trading right, the Trading Members shall 
have uniform rights and privileges. 

Trading Members on the Due Date shall continue to have the same rights and privileges 
in respect of their clients and constituents and other members arising out of or under any 
act, omission or contract or law, notification, order, direction, etc. as had accrued to them 
while trading on JSEL before Due Date. 

Trading Members shall be bound by all obligations and liabilities towards their clients and 
constituents, SEBI, JSEL and other authorities or other persons arising out of or under 
any act, omission or contract or law, notification, order, direction, etc. while trading on 
JSEL before Due Date. 


8. Shareholding Rights 

8.1 JSEL shall ensure that at least 51% of its equity shares are held by public other than 
shareholders having trading rights in the manner and within the period prescribed in sub¬ 
section (8) of section 4B of the SCRA. 

8.2 On and from the Appointed Date, JSEL shall ensure that public other than shareholders 
having trading rights continuously hold at least 51 % of equity shares. 

8.3 On and from Due Date, no Shareholder, who is a Trading Member, shall have voting 
rights (taken together with voting rights held by him and by persons acting in concert with 
him) exceeding 5% of the voting rights in JSEL. 

9- Memorandum and Articles of Association, etc 

9.1 The Memorandum and Articles of Association, Rules, Bye-laws and Regulations of JSEL 
on the day preceding the Due Date shall, unless contrary to or inconsistent with or 
excluded by this Scheme, apply to it on and from the Due Date. 
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12.2 


12.3 


rily 


Withdi 
com 
VSE 
be n 


fUt prejudice to the generality of the provisions in 12.1, VSE shall continuously 
with the provisions in Clauses 4.2, 6, 7.3, 7.4, 7.5, 7.6, 8.2, 8.3, 9.3 and 11. 
shall report compliance with the provisions of this Scheme in such manner as may 

equlred by SEBl from time to time. 


13 Rem aval of Difficulties 


If an^ difficulty arises in giving effect to the provisions of this Scheme, SEBl may. at the 
writtein request of VSE, relax any of the provisions of this Scheme. 
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